THE INFLUENCE OF ANNOUNCEMENT OF CASH DIVIDENDS TO SHARE PRICE CHANGE BEFORE AND AFTER EX-DIVIDEND DATE IN BUMN COMPANIES REGARDED IN INDONESIA STOCK EXCHANGE IN 2011-2014 by yulietta, tetty
 
 
1 
 
THE INFLUENCE OF ANNOUNCEMENT OF CASH DIVIDENDS TO SHARE PRICE  
CHANGE BEFORE AND AFTER EX-DIVIDEND DATE IN BUMN COMPANIES  
REGARDED IN INDONESIA STOCK EXCHANGE IN 2011-2014 
Tetty Yulietta, Ade Fatma Lubis, Tapi Anda Sari Lubis 
Universitas Sumatera Utara 
 
 
Abstract: The purposes of this research were to analyze the effect of the announcement of 
cash dividend on company’s stock price changes at the period before and after the ex-
dividend date on the state-owned companies in the Indonesia Stock Exchange. This research 
also analyze whether the changes in the stock prices period before and after the ex-dividend 
date were comparable with the value of dividend per share distributed.This research  was 
classified as event study. The population in this research were all state-owned companies 
listed on the Indonesia Stock Exchange, with the study period from 2011 to 2014. The sample 
selection method was saturated sampling or census sampling methods that amounted to 13 
state-owned companies. A 30-days of observation, devided into a 15-days period before and 
a 15-days period after the ex-dividend date, through the application of the Paired Sample T-
test.There were 52 observations in this research.The results showed significant changes in 
the stock prices period before the ex-dividend date and the stock prices after the ex-dividend 
date .The magnitude of the stock price changes were statistically comparable to the value of 
the dividend per share distributed 
Keywords: dividend, ex-dividend date, stock price 
 
 
I. INTRODUCTION 
Economic development of a country 
can be seen from the activities of the 
capital market in the country. The capital 
market is an alternative container other 
than banks and non-bank financial 
institutions for investors to invest 
(investment). The government is trying to 
continue to enhance the role of the capital 
market because it can be one of the 
sources of financing for the business world 
that needs funds for its business continuity. 
The capital market can work optimally if 
the capital market is efficient, ie if the 
availability of information, both financial 
and non-financial, can be accessed by all 
interested parties. This information is 
useful for investors as a basis before 
making a decision to invest. 
Investors will find information about 
a company before they decide to invest 
their capital or not in a company. The form 
of investment in the capital market can be 
in the form of ownership of shares or in 
other forms of investment. Based on the 
collection of information obtained, the 
investor makes a careful assessment and 
analysis of the company (issuer). 
Investments made by investors aim 
to obtain returns or income from funds 
invested. If investors choose stocks as a 
form of investment, then as a reward or 
income that is expected by investors is in 
the form of dividends or capital gains. This 
dividend policy by issuers and capital 
gains affects the value of the company, 
which will be reflected in the company's 
stock price.  
If the net income obtained by the 
company is high, then the dividends that 
will be distributed to shareholders will 
usually be even greater. Many investors 
are interested in investing in the company. 
This led to a reaction to the company's 
stock prices increasing, due to the large 
number of investor demand for the shares. 
Conversely, if the net profit obtained by 
the company is low, then the dividends 
distributed will be small. This decreases 
the interest of investors to invest in the 
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company and creates a reaction to 
declining stock prices. 
Information that is also very needed 
by investors is a forecast of the stock price 
at around the ex-dividend date, ie the day 
or date of loss of the right to receive 
dividends if an investor buys shares of a 
company that has announced dividend 
distribution. Dividend distribution 
announcement creates differences in 
investor responses in transactions in the 
capital market, which will lead to changes 
in the balance of the company's stock 
price. 
Based on the results of Sularso's 
research (2003), the effect of dividend 
announcements on changes in stock prices 
is indicated by the abnormal returns 
obtained around the ex-dividend date. The 
stock price reacts negatively to the 
information on the announcement of the 
dividend rising at the time of the ex-
dividend date and reacts positively to the 
information on the announcement of 
dividends decreasing at the time of the ex-
dividend date. According to Siaputra and 
Atmadja's research (2006), there was a 
difference in changes in stock prices that 
were statistically significant, caused by 
dividend announcements. The stock price 
tends to decrease as much as the return 
obtained from the dividend at the time of 
the ex-dividend date if the return obtained 
is as expected by the investor. Conversely, 
if the return obtained from dividends that 
are distributed is less than what is expected 
by the investor, then the ex-dividend date 
the stock price tends to increase by the 
return obtained from the dividend. 
Research by Pahlevi (2009) yields the 
conclusion that dividend announcements 
affect stock prices around the ex-dividend 
date on all days during the event period. 
Meanwhile, research by Waluyo and 
Prihantoro (2010) concluded that 
companies that announce the increase or 
decrease in dividends as a whole do not 
have a significant positive effect on stock 
returns before and after the ex-dividend 
date. 
 
II. LITERATURE REVIEW AND 
HYPOTHESIS 
DEVELOPMENT 
 
2.1  Dividen 
Dividends are part of the net profit 
(net income) generated by the company in 
a certain period which will be distributed 
to shareholders who are entitled to receive 
dividends after previously having to go 
through the approval of the General 
Meeting of Shareholders (GMS) first. 
Dividends are distributed to shareholders 
regularly, in the form of cash, stock 
dividends, other assets and extra 
dividends. Extra dividends are given as 
additional dividend payments to 
shareholders because of the excess price 
obtained by the company from those 
predicted or due to an increase in company 
profits at the end of the year. Extra 
dividends are usually given by issuers who 
adhere to a regular small dividend policy. 
All dividends must be announced by the 
board of directors before the dividend 
becomes the company's liability. 
The amount of dividends distributed 
to shareholders can be represented by a 
ratio called the dividend payout ratio, 
which is a percentage of income after tax 
that turns into dividends. The amount 
related to other dividends is the dividend 
per share, namely the amount of dividends 
for each share. 
 
2.1.2. Dividend Policy 
 
 The policy regarding dividends is 
influenced by the choice of the company, 
whether to distribute dividends in cash or 
in other forms, how much dividends are 
distributed and how often dividends will 
be distributed. The company's dividend 
policy can vary according to the 
company's considerations at that time and 
differ from one company to another. 
Investors are often difficult to get accurate 
information about company performance. 
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Financial reports have the potential not to 
be presented correctly. The existence of 
information inequality between 
management and outside parties 
(investors) can be reduced by dividend 
distribution. To overcome this gap, 
company managers use dividends as a 
signal to investors about information on 
the company's current performance and the 
company's future prospects. This is known 
as the Signaling Theory. Announcement of 
dividend increases will be interpreted as 
good news, namely that the company has 
brighter future performance prospects. 
Investors will buy the company's shares so 
that the company's stock price will rise. 
Likewise vice versa, the announcement of 
a decrease in dividends will be interpreted 
as information on the company's prospects 
that are not good, so that the company's 
stock price tends to fall. 
An optimal dividend policy is a policy that 
sets the balance between current dividends 
and the growth or prospects of the 
company in the future by maximizing 
stock prices. 
 
2.1.3. Prosedur Pembagian Dividen 
Pembagian dividen ditentukan oleh 
dewan direksi perusahaan melalui RUPS 
(Rapat Umum Pemegang Saham). Ketika 
pembagian dividen diumumkan ke 
masyarakat, maka timbul kewajiban 
perusahaan untuk membayarnya kepada 
pemegang saham pada hari yang sudah 
ditentukan. Menurut Ambarwati (2010: 
66-67), berikut ini adalah prosedur 
pembayaran dividen kas standar: 
1. Declaration Date (Tanggal 
Pengumuman) adalah hari di mana 
dewan direksi perusahaan 
mengumumkan pembayaran dividen 
secara resmi, yang meliputi bentuk, 
besarnya dividen dan jadwal 
pembayaran yang akan dilakukan. 
2. Ex-Dividend Date (Tanggal Pemisahan 
Dividen) adalah tanggal pada saat hak 
atas dividen periode berjalan dilepaskan 
dari sahamnya. Saham yang dijual 
sebelum tanggal ini masih memiliki hak 
dividen (Cum Dividend Date). Tanggal 
ex-dividend dijadwalkan satu hari 
setelah tanggal cum dividend.  
3. Date of Record (Tanggal Pencatatan) 
adalah tanggal pencatatan seluruh 
pemegang saham perusahaan yang 
berhak mendapatkan dividen. 
4. Date of Payment (Tanggal Pembayaran) 
adalah tanggal dimana cek pembayaran 
telah dikirimkan kepada pemegang 
saham. 
Setiap tahapan memiliki durasi yang 
berbeda-beda pada masing-masing 
perusahaan. Hal ini diputuskan pada saat 
Rapat Umum Pemegang saham. 
 
2.1.4 .Stock 
According to Herlianto (2013: 15), 
stocks are proof of the share of capital in a 
limited liability company. The aim of 
investors to buy shares is to earn income 
from these shares. Investing in shares 
provides two types of income, namely 
dividends and capital gains. 
In buying and selling transactions 
on the Stock Exchange, shares (shares) are 
the most dominant instruments traded. The 
shares can be issued in a way on behalf of 
or on show. Shares can be differentiated 
into several types, namely common stocks 
and preferred shares (preferred stocks). 
a. Common Stock 
Is the effect of equity security of a 
business entity in the form of a Limited 
Liability Company. Ordinary shares 
provide guarantees to participate in the 
distribution of profits in the form of 
dividends if the company makes a profit. 
According to Siamat (2001: 385), the 
characteristics of common stock are as 
follows: 
1) Dividends are paid as long as the 
company makes a profit. 
2) Have voting rights (one share one vote). 
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3) The right to obtain the distribution of 
company assets if bankrupt is carried 
out after all the obligations of the 
company are repaid. 
 
b. Preferred Stock 
Is a stock that has the combined 
nature of bonds and common stock. The 
characteristics of preferred stock according 
to Siamat (2001: 385) : 
1) Have the right to obtain dividends first. 
2) Do not have voting rights. 
3) Can influence the management of the 
company, especially in nominating 
administrators. 
4) Having maximum payment rights equal 
to the nominal value of the shares first 
after the creditor if the company is 
liquidated. 
 
2.1.5. Stock price 
 
The definition of share price is the 
price of a stock at a certain moment in the 
stock market, which occurs due to the 
interaction of the demand and supply of 
shares in the capital market. Stock market 
prices are securities market values that can 
be obtained by investors from selling or 
buying shares, which is usually referred to 
as equilibrium price. Then there is also the 
so-called closing price (closing price) 
which is quite important because of its role 
as a benchmark for the price of the next 
day. According to Manurung (2013: 20), 
the closing price is the price announced by 
the exchange as a benchmark price on the 
day concerned. While the closing price for 
the day is stated as the price of the last 
stock transaction that day. 
Share prices can be distinguished : 
a. Nominal price  
Is the price listed in the share 
certificate determined by the issuer to 
assess each share issued. The nominal 
price of shares is usually used as the basis 
for determining the minimum value of 
stock dividends. 
b. Prime price  
This price is the share price when it 
was first recorded on the stock exchange. 
Share prices on the primary market are 
usually set by underwriters and issuers. 
c. Market price 
If the initial price is the selling price 
of the emission agreement to investors, 
then the market price is the selling price of 
one investor with another investor. This 
price occurs after the shares are listed on 
the stock exchange.  
 
2.1.6. Effect of Ex-Dividend Date 
Ex-dividend date is the day or date 
of loss of the right to receive dividends if 
an investor buys shares of a company that 
has announced dividends. This date is 
important to note because investors must 
know when he should buy shares in order 
to continue to receive dividend payments 
in accordance with applicable regulations. 
Investors will not receive dividends if they 
buy shares on the ex-dividend date and 
after that, the stock price will usually fall 
or fall on that date as a reflection of losses 
(Gumanti, 2013: 20). 
Researchers reviewed the previous 
studies as follows: 
The theoretical conceptual 
framework in this study can be described 
as follows: 
Pahlevi (2009) examines the 
effects of dividend announcements on 
stock prices of financial sector companies 
at the time of ex-dividend date on the 
Indonesia Stock Exchange in 2009. From 
the results of statistical tests concluded 
that the announcement of dividends rising 
or announcements of dividends decreases 
affecting stock prices around the ex-
dividend date. 
Siaputra and Atmadja examine the 
effect of dividend announcements on stock 
price changes before and after the ex-
dividend date on the Jakarta Stock 
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Exchange in 2001-2004. From this study 
some conclusions can be drawn, is : 
1. It was found that there was a statistically 
significant difference in stock price 
changes caused by dividend 
announcements in 70.8% of the 
research sample as well as in the annual 
(combined) portfolio of shares. More 
specifically, it is known that stock 
prices tend to fall after the ex-dividend 
date, if the return from the dividends 
announced has increased from the 
previous dividend. Conversely, stock 
prices tend to rise after the ex-dividend 
date, if the return from dividends 
obtained decreases. 
2. The amount of the share price change is 
almost equal to the dividend value of 
the shares distributed. 
Yang and Wu conducted research 
on the effect of announcing changes in 
cash dividends around the ex-dividend 
date on the Taiwan Stock Exchange. The 
result is abnormal returns occur in 
companies that use cash dividend 
distribution policies that depend on: 
dividend payout ratio, stock trading turn 
over rate and company size. 
Borges conducts research on the 
behavior of stock prices during ex-
dividend dates on the Portugal stock 
exchange. The result is at the time of the 
ex-dividend date the stock price falls, but 
the amount of the decrease is less than the 
amount of dividends distributed. 
The conceptual framework of this 
research can be described as follows: 
 
 
Picture 1.2. conceptual framework 
Based on the Picture conceptual 
framework of theoretical thinking, the 
hypotheses in this study are as follows :   
1. There is a change in the share price of a 
BUMN company due to the effect of 
the announcement of cash dividends in 
the period before and after the ex-
dividend date. 
2. The difference in changes in the share 
price of the BUMN company before 
and after the ex-dividend date is 
proportional to the dividend value per 
share distributed. 
III. METHODOLOGY 
This study belongs to the type of 
event study research, which is research 
that aims to find out the influence based on 
an event (event) published, namely 
information on dividend announcements. 
Furthermore, it will be examined how due 
to the announcement of the dividend on 
the stock price before and after the ex-
dividend date. 
This research was conducted on all 
state-owned companies listed on the 
Indonesia Stock Exchange which 
announced a cash dividend (cash) 
distribution consistently for the period 
2011 to 2014 by accessing the official 
website of the Indonesia Stock Exchange, 
which is the site www.idx.co.id, 
www.sahamok. com and www.ksei.co.id 
for the determination of the dividend 
announcement date, the determination of 
the ex-dividend date and the nominal value 
of the dividend. Daily stock prices are 
obtained from the site 
www.finance.yahoo.com, and 
www.duniainasarana.com. The time for 
the research was conducted in October 
2015 and completed in August 2016. 
The population in this study were 
all state-owned companies listed on the 
Indonesia Stock Exchange which 
announced cash dividends (cash) 
consistently for the period of 2011, 2012, 
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2013 and 2014 as many as 13 (thirteen) 
companies The sampling technique used 
was saturated sampling or census where all 
members of the population are used as 
samples, because the number of state-
owned companies listed on the Stock 
Exchange and who announce the 
distribution of cash dividends (cash) 
consistently for the period of 2011 to 2014 
the number of companies is relatively 
small. The total number of samples to be 
studied are 13 companies with a four-year 
research period, from 2011 to 2014. The 
number of observations in this study was 
52 observations. 
Operational definitions and 
measurements of all variables in this study 
are shown in Table 1. The following. 
 
Table 1. Definisi Operasional Variabel 
NamaVariabel Definisi operasional Parameter Skala 
Pengumuman Dividen Adalah kegiatan pada saat dewan direksi suatu 
perusahaanmengumumkanpembagian dividen 
perusahaannya kepada para pemegang saham 
yang tercatat dalam perusahaan. 
Adalah kegiatan pada saat dewan direksi 
suatu perusahaanmengumumkanpembagian 
dividen perusahaannya kepada para 
pemegang saham yang tercatat dalam 
perusahaan. 
Rasio 
Perubahan Harga 
Saham 
Naik atau turunnya harga saham di pasar bursa 
yang terjadi pada periode sebelum dan sesudah 
peristiwa ex-dividend date 
Membandingkan harga saham harian riil yang 
merupakan rata-rata dari data harga penutupan 
(closing price) untuk masing-masing saham 
yaitu 15 hari sebelum ex-dividend date dan 15 
hari sesudah ex-dividend date 
 
Rasio 
Research model 
The data analysis model used in 
this study uses Paired Sample T-Test 
which is carried out with a 95% 
confidence level (α = 0.05). The 
characteristics that are most often 
encountered in paired cases are one 
individual (object of research) subject to 
two different treatments. 
 
IV. HASIL DAN PEMBAHASAN 
4.1.Statistik Deskriptif  
Untuk memudahkan menganalisis 
dan melihat mendeskripsi atau Picturean 
data saham yang telah terkumpul 
sebagaimana adanya tanpa maksud 
membuat kesimpulan yang berlaku untuk 
umum atau generalisasi, maka sebaiknya 
data disajikan ke dalam  Table. 
Berdasarkan hasil pengumpulan 
data perubahan harga saham 15 hari 
sebelum dan sesudah ex-devidend date, 
maka dapat dilihat deskripsi data dari nilai 
rata-rata, standart deviasi, nilai maksimum 
dan minimum serta karakteristik 
perubahan harga saham dari ke 13 
perusahaan tersebut.  
A summary description of data on changes 
to the 13 companies can be seen in Table 
5.1. below this : 
Table 2. Descriptive Statistics 
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Sourcer: Data Processed/Output SPSS 
 
4.2. Normality test 
By using the Kolmogorov-Smirnov 
approach and a 5% confidence level, the 
normal distribution results are obtained, 
namely the Asymp value. Sig. (2-tailed) 
for all data> 0.05, which means that data is 
normally distributed. 
 
4.3 Hypothesis Testing 
4.3.1. Paired Sample T-Test Test for 
Each Issuer 
A different test is the first two paired 
sample T-Tests to compare the closing 
price of each stock before the ex-dividend 
date and after the ex-dividend date. With a 
level of α = 5%, a critical t value of 2.145 
with a degree of freedom (df) is 14. The t 
test is done on two sides (two tailed)
Source: Result of Research, 2016  
 
From Table 3. Paired Sample T-
Test Test results show that in stocks:  
1. ANTM, in 2011, 2012, 2013 and 2014 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
values for each t output, 3,164, 6,695> t 
Table, 2,145, and -4,858, -3,145 <- t 
Table, -2,145. 
2. BBNI, in 2011, 2012, 2014 and 2013 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
value of each t output, 3,330, 13,916, 
4,521> t Table, 2,145, and -5,171 <-t 
Table, -2,145. 
3. BBRI, in 2011, experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of t 
output, -1.81> -t Table, -2.145. But in 
2012, 2013 and 2014 experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of each t 
output, 9,122, 2,742> t Table, 2,145, 
and -2,87 <- t Table, -2.145. 
4. BBTN, in 2011, 2014 and 2012, 2013 
experienced significant changes in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
value of each t output, -2.475, -4.488 <-
t Table, - 2,145, and 13,417, 10,025> t 
Table, 2,145. 
Tabel 2. Statistik Deskriptif Harga Saham 15 hari Sebelum dan Sesudah Ex-
Devident Date 
Descriptive Statistics 
Kode Perusahaan N Minimum Maximum Mean Std. Deviation 
PGAS_2011_SB 15 2900.00 3175.00 3053.3333 89.07594 
PGAS_2011_SS 15 3050.00 3225.00 3158.3333 44.98677 
PTBA_2011_SB 15 16650.00 18400.00 17630.0000 466.29237 
PTBA_2011_SS 15 16500.00 17600.00 16976.6667 314.45342 
TINS_2011_SB 15 2450.00 2675.00 2539.9993 60.35212 
TINS_2011_SS 15 1980.00 2550.00 2387.0013 184.09800 
PTPP_2011_SB 15 650.00 670.00 662.0000 7.74597 
PTPP_2011_SS 15 630.00 660.00 642.6667 9.61150 
KAEF_2011_SB 15 195.00 285.00 240.8000 39.91992 
KAEF_2011_SS 15 310.00 335.00 323.3333 7.23747 
JSMR_2011_SB 15 3325.00 3675.00 3498.3333 91.35227 
JSMR_2011_SS 15 3600.00 3950.00 3763.3333 122.42588 
ANTM_2011_SB 15 1679.95 1784.95 1745.7500 37.95524 
ANTM_2011_SS 15 1671.55 1763.95 1712.9900 21.75831 
BMRI_2011_SB 15 6900.00 7200.00 7046.6667 97.22336 
BMRI_2011_SS 15 6800.00 7700.00 7160.0000 252.98221 
TLKM_2011_SB 15 5050.00 5300.00 5143.3333 82.08590 
TLKM_2011_SS 15 5200.00 5800.00 5530.0000 181.06826 
BBNI_2011_SB 15 3750.00 3950.00 3830.0000 61.38287 
BBNI_2011_SS 15 3600.00 3900.00 3756.6667 88.37151 
BBTN_2011_SB 15 1547.70 1615.00 1576.5433 21.18719 
BBTN_2011_SS 15 1557.32 1672.67 1604.1013 38.08342 
WIKA_2011_SB 15 660.00 700.00 685.3333 9.15475 
WIKA_2011_SS 15 650.00 690.00 666.6667 11.75139 
BBRI_2011_SB 15 6100.00 6550.00 6263.3333 134.25278 
BBRI_2011_SS 15 6150.00 6500.00 6316.6667 89.97354 
PGAS_2012_SB 15 3575.00 3850.00 3716.6667 78.30040 
PGAS_2012_SS 15 3325.00 3550.00 3475.0000 70.07649 
PTBA_2012_SB 15 6200.00 6925.00 6515.0000 206.97653 
PTBA_2012_SS 15 6300.00 7500.00 6823.3333 392.04895 
TINS_2012_SB 15 1769.99 1820.00 1800.6687 16.24521 
TINS_2012_SS 15 1350.00 1570.00 1469.3320 58.12051 
PTPP_2012_SB 15 570.00 650.00 626.0000 26.67262 
Tabel 3. Hasil Uji Paired Sample T-Test Tiap Emiten 
SAHAM 
2011 2012 2013 2014 
t H0 t H0 t H0 t H0 
ANTM 3.164 Ditolak -4.858 Ditolak 6.695 Ditolak -3.145 Ditolak 
BBNI 3.330 Ditolak 13.916 Ditolak -5.171 Ditolak 4.521 Ditolak 
BBRI -1.81 Diterima 9.122 Ditolak 2.742 Ditolak -2.87 Ditolak 
BBTN -2.475 Ditolak 13.417 Ditolak 10.025 Ditolak -4.481 Ditolak 
BMRI -1.863 Diterima 5.87 Ditolak 2.116 Diterima -5.807 Ditolak 
JSMR -5.295 Ditolak -1.36 Diterima 3.425 Ditolak 0.945 Diterima 
KAEF -7.113 Ditolak -2.116 Diterima 3.505 Ditolak -2.639 Ditolak 
PGAS -3.757 Ditolak 11.701 Ditolak 2.113 Diterima -0.939 Diterima 
PTBA 3.803 Ditolak -2.867 Ditolak 6.886 Ditolak -2.476 Ditolak 
PTPP 5.85 Ditolak 8.664 Ditolak -0.358 Diterima -1.413 Diterima 
TINS 4.125 Ditolak 18.837 Ditolak 7.597 Ditolak 17.069 Ditolak 
TLKM -6.885 Ditolak 0.338 Diterima 14.006 Ditolak -2.249 Ditolak 
WIKA 4.802 Ditolak 8.656 Ditolak 5.008 Ditolak -2.82 Ditolak 
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5. BMRI, in 2011 and 2013, experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of t 
output, -1.863> -t Table, -2.145, and 
2.116 <t Table, 2.145 . However, in 
2012 and 2014 there were significant 
changes in stock prices before and after 
the ex-dividend date, this is evidenced 
by the value of each t output, 5.87,> t 
Table, 2.145, and -5.807 <- t Table, - 
2,145. 
6. JSMR, in 2011 and 2013, experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of t 
output, -5.295 <-t Table, -2.145, and 
3.425> t Table, 2.145. However, in 
2012 and 2014 experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of each t 
output, -1.36> -t Table, -2.145, and 
0.945 <t Table, 2,145. 
7. KAEF, in 2011, 2013 and 2014, 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective values of t output, -7.113, -
2.639 <-t Table, -2.145, and 3,505> t 
table, 2,145. However, in 2012, the 
share price changes were not significant 
before and after the ex-dividend date, 
this is evidenced by the value of t 
output, -2.116> -t Table, -2.145. 
8. PGAS, in 2011 and 2012 experienced 
significant changes in stock prices 
before and after the ex-dividend date, 
this is evidenced by each t output value, 
-3.757 <-t Table, -2.145, and 11.701> t 
Table, 2,145. However, in 2013 and 
2014 there was a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective t value of output, 2.113 <t 
Table, 2.145 and -0.939> -t Table, -
2.145. 
9. PTBA, in 2011, 2013 and 2012, 2014 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective values of t output, 3,803, 
6,886> t Table, 2,145, and - 2,867, -
2,476 <-t Table, -2,145. 
10. PTPP, in 2011 and 2012, experienced a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by each t output value, 
5.85, 8.664> t Table, 2.145. However, 
in 2013 and 2014 there was a 
significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by each t output value, 
-0.358, -1.4423> -t Table, -2.145. 
11. TINS, in 2011, 2012, 2013 and 2014 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective values of t output, 4.125, 
18.837, 7.597, and 17.069> t Table, 
2,145.  
12. TLKM, in 2011, 2013 and 2014 
experienced a significant change in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective values of t output, -6.885, -
2.294 <-t Table, -2.145, and 14,006> t 
Table, 2,145. However, in 2012 there 
was a significant change in stock prices 
before and after the ex-dividend date, 
this is evidenced by the value of t 
output, 0.338 <t Table, 2.145. 
13. WIKA, in 2011, 2012, 2013 and 2014, 
experienced significant changes in 
stock prices before and after the ex-
dividend date, this is evidenced by the 
respective values of t output, 4,802, 
8,656, 5,008> t Table, 2,145, and -2.82 
<-t Table, -2.145. 
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4.3.2. Paired Sample T-Test  
Overall Company Shares 
 
 
Source : Result of Research, 2016 
From the results of the Paired 
Sample T-Test on the entire sample 
company samples show: 
In 2011 showed that the overall 
share price of BUMN companies did not 
experience significant changes, seen from 
the sig value> 0.05, or the t value of the 
output of -0.280> - t Table, -1.9227. Mean 
value that has a negative value shows the 
stock price of a BUMN company in 2011 
in Indonesia has increased after the ex-
dividend date. 
In 2012 showed that the overall 
share price of state-owned enterprises 
experienced a significant change, seen 
from the sig value <0.05, or the value of t 
output, 6,496> t Table, 1,9227. Mean 
value that is positive shows that the share 
price of BUMN companies in 2012 in 
Indonesia has decreased after the ex-
dividend date. 
In 2013 showed that the overall 
share price of state-owned enterprises 
experienced a significant change, seen 
from the sig value <0.05, or the value of t 
output, 7.277> t Table, 1.9227. Mean 
value that is positive shows that the share 
price of BUMN companies in 2013 in 
Indonesia has decreased after the ex-
dividend date.  
In 2014 showed that the overall 
share price of state-owned companies 
experienced a significant change, seen 
from the sig value <0.05, or the value of t 
output, -2.946 <-t Table, -1.9227. Mean 
value that is negative indicates that the 
share price of BUMN in 2014 in Indonesia 
has increased after the ex-dividend date. 
From the results above shows the 
acceptance of H0 in 2011 which indicates 
that the overall stock price has not 
changed, statistically there is no significant 
difference between the closing price before 
and after the ex-dividend date on the 13 
(thirteen) shares of the SOE company. But 
in 2012 to 2014 showed a rejection of H0 
which indicated that the overall share price 
experienced a change, which statistically 
showed a significant difference between 
the closing price before and after the ex-
dividend date on the 13 (thirteen) shares of 
the BUMN. 
4.3.3. Total Paired Sample T-Test Test 
of Company Shares 
The difference test is two paired 
average (Paired Sample T-Test) to 
compare the value of the change in the 
average closing price of the entire stock of 
the company period before and after the 
ex-dividend date obtained from the 
previous analysis with the dividend value 
per share distributed of all sample issuers. 
This test is conducted to answer the 
problem of whether the value of the 
change in share price is proportional to the 
value of the dividends distributed. With a 
level of α = 5%, and obtained a critical t 
value of 1.7881 for df 12. The t test is 
carried out on two sides (two tailed). Then 
the results can be as follows: 
 
 
Source : Result of Research, 2016 
Tabel 4. Hasil Uji Paired Sample T-Test Keseluruhan Saham Perusahaan 
Tahun Mean 
Std. 
Deviation 
Std. Error 
Mean 
95% Confidence    
Interval of the Difference t Df 
Sig. (2-
tailed) H0 
   Lower Upper    
2011 -6.38462 318.22739 22.78874 -51.33010 38.56087 -.280 194 .780 Diterima 
2012 1.28337E2 275.89066 19.75694 89.37095 167.30290 6.496 194 .000 Ditolak 
2013 3.20281E2 614.60287 44.01263 233.47630 407.08565 7.277 194 .000 Ditolak 
2014 -7.05466E1 334.36486 23.94436 -117.77126 -23.32187 -2.946 194 .004 Ditolak 
 
Tabel 5. Hasil Uji Paired Sample T-Test Besarnya Nilai Perubahan Harga 
Saham dan Nilai Dividen 
Tahun 
Mean 
Std. 
Deviation 
Std. Error 
Mean 
95% Confidence 
Interval of the 
Difference t Df 
Sig. (2-
tailed) 
H0 
   Lower Upper    
2011 9.08996E1 161.12906 44.68916 -6.46970 188.26893 2.034 12 .065 Diterima 
2012 9.34798E1 178.72828 49.57031 -14.52465 201.48419 1.886 12 .084 Diterima 
2013 1.95252E2 334.59312 92.79944 -6.94037 397.44483 2.104 12 .057 Diterima 
2014 4.59300E1 133.52524 37.03324 -34.75850 126.61850 1.240 12 .239 Diterima 
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V. CONCLUSIONS, LIMITATIONS 
AND SUGGESTIONS 
5.1 CONCLUSIONS 
Based on the summary of the test results 
and the previous discussion, the 
following conclusions can be drawn: 
1. In testing the changes in the share price 
of state-owned companies before and 
after the ex-dividend date, the majority 
of shares of issuers experience changes 
in stock prices that are statistically 
significant, which is caused by the 
announcement of cash dividends. 
2. In 2011, 2012, 2013 and 2014, showed 
that the magnitude of the change in 
share price periods before and after the 
ex-dividend date is proportional to the 
amount of dividends per share 
distributed. 
 
5.2  LIMITATIONS 
Weaknesses or deficiencies found in 
this study after data analysis and 
interpretation are as follows: 
The sample used in this study was 
limited to state-owned companies listed 
on the Indonesia Stock Exchange and 
distributed cash dividends for the period 
2011 to 2014, so the collection and 
observation of samples became very 
limited.. 
 
5.3 SUGGESTIONS 
Based on the conclusions and limitations 
of the research can be given the 
following suggestions: 
1. It is necessary to conduct similar studies 
in the future with more moderate 
sample criteria, namely to extend the 
period of observation and the number of 
samples of more companies, so that it 
can improve the results of this study. 
2. Researchers recommend that investors 
and potential investors should always 
pay attention to and take advantage of 
this ex-dividend date, so as to avoid 
losses in the transaction of buying and 
selling shares. 
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